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" Credit " needs to be supplemented by one on " Money." So acute 
a thinker as Professor Laughlin, when he presents his complete theory, 
will doubtless be able to clear away some of the inconsistencies and 
contradictions which this monograph seems to contain. 

Joseph French Johnson. 

University of New York, j j 

New York City. 

Funds and their Uses. By Frederick A. Cleveland. D. Apple- 
ton & Co., 1902. — xiii, 304 pp. 

Under the above title Dr. Cleveland has written " a book describ- 
ing the methods, instruments and institutions employed in modern 
financial transactions." The work is apparently destined for use 
as a text-book, and appears as one number of Appleton's Business 
Series. The author, in his preface, gives us not only the reason 
for his treatment, but also its scope. The subject of finance has 
been treated, up to the present time, too exclusively in respect to 
its public aspects. 

The fast increasing funds in private institutions, the magnitude of modern 
industrial or commercial undertakings, the large funding operations wholly 
private in their character that have gone along with private enterprise dur- 
ing the last decade, have awakened an interest in private finance far exceeding 
that which attaches to public revenue and expenditure. 

It is the need of elucidation in this field of finance which has given 
birth to the present work. 

Looking upon the subject of private finance as one which has to do with 
the getting and spending of funds for private enterprise, the materials of 
this book have been grouped around three central ideas, viz. : (1) what are 
funds ? (2) how funds are obtained ; (3) the institutions and agencies 
employed in funding operations. 

The book is not only well written, but also well edited. The 
author keeps very closely in touch with the business world in the 
treatment of his subjects. A marked feature of the volume is its 
numerous engravings of checks, notes, scrip, drafts, bonds, etc., — 
114 altogether, — which, supplemented by constant references to and 
illustrations of business transactions, make the work one of special 
clearness. A further aid in this direction is also the use of marginal 
explanatory headings. 

Unfortunately the engravings are so reduced in size as to make it 
difficult or impossible to read many of them. This, however, could 
hardly be otherwise without increasing the volume to an unwieldy 
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and expensive size. Possibly lists of " suggestive questions " might 
have still further increased the usefulness of the work, — especially 
as a text-book. A subject like " funds " naturally lends itself to such 
treatment. 

The entire absence of bibliography or bibliographical references 
might also be regretted, although the desirability or necessity of 
such references is not so apparent in a work on " funds " as it would 
be in the treatment of many other subjects. George M Fisk 

University of Illinois. 

The American Merchant Marine: Its History and Romances 
from 1620 to 1902. By Winthrop L. Marvin. New York, 
Charles Scribner's Sons, 1902. — ix, 444 pp. 

American Navigation: The Political History of its Rise and 
Ruin and the Proper Means for its Encouragement. By William 
W. Bates. Boston and New York, Houghton, Mifflin & Co., 
1902. — xvi, 466 pp. 

La Navigation Commcrciale au XIX e Siecle. Par Ambroise 
Colin. Paris, Arthur Rousseau, Editeur, 1901. — viii, 459 pp. 

Among the many signs of reviving interest in American shipping 
is the quantity of literature bearing on the subject now appearing in 
books and periodicals. Mr. Marvin's book, the latest and one of 
the best histories of our merchant marine yet published, shows the 
marks of careful research. It is agreeably devoid of many of the 
exaggerations and fictions so common in books of its kind. 
The author does not overstate the effects of the hostile acts of 
the British government nor the unfair discriminations later practiced 
by Lloyds in listing and insuring American vessels. No doubt both 
of these causes did operate very powerfully at different periods to 
put our ships at a disadvantage in competing with English ships. 
Yet it is admitted that English vessels would probably have won an 
ultimate victory over our own unless we resorted to ship protection. 
The weak point in the treatment is the assumption that ship protection 
by means of subsidies or discriminating duties will build up the 
marine so that it can stand without such protection. No doubt 
English mail payments did help to enrich some individuals and to 
establish certain steamship lines ; but subsidies certainly did not 
create the cheap and efficient British cargo steamers which make 
up nineteen-twentieths of the English merchant marine of to-day. 
Instead of aiding, payments in the nature of subsidies have actually 



